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As the development of China’s market economy deepens, China’s GDP has 
surpassed that of Japan to become the second biggest economy. On one hand, 
globalization and free flow of capital have led to more acquisitions by listed 
companies; on the other hand, minority shareholders have become the driver behind 
the development of the entire securities market. Therefore, the author hopes to 
conduct a study on the two overlapping fields of acquisitions by listed companies and 
the protection of minority shareholders’ rights in order to improve the Corporate Law 
and Securities Law 
   The thesis is divided into four chapters. The first chapter reviews the basic 
concepts, basic principles of acquisitions by listed companies, chronicles the 
evolution and the characteristics of our legislation on acquisitions by listed companies 
and introduces the theories concerning minority shareholders, laying the theoretical 
foundation for the protection of minority shareholders’ rights. Chapter Two uses the 
approach of comparative analysis by introducing the more mature legal systems in 
Common Law and Civil Law as paradigms for us to learn from. Chapter Three 
summarizes the status quo of acquisitions by listed companies in China and the flaws 
and shortcomings of existing legislation in China. Chapter Four raises some 
suggestions for improving our legislation so that minority shareholders can be better 
protected. The author comes to the conclusion that it is essential to protect public 
shareholders’ rights in acquisitions by public companies. In view of other countries’ 
experiences, this can be achieved by regulating information disclosure, punishing the 
misdeeds in tender offer, share acquisition agreement and misconducts of the 
management and controlling shareholders, improving legislations on anti-takeover 
measures and persons acting in concert, setting up electronic voting systems for 
shareholders and refining Corporate Law and Securities Law to protect minority 
shareholders’ rights. 
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二、逐步发展阶段（1999 年—2002 年） 
1999年7月1日《证券法》的颁布实施，明确规定了公司的股权主要通过以协
议转让和二级市场收购两种形式实施。法条中加强了证监会的监管职责，对上市
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